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KEY ECONOMIC. INDICATORS 
(Values in million USS, based on current prices, 
unless otherwise specified) 


Income, Production, ey 1976-19772’ 1977-19782/ 
Employment 1977r=— 1978p— % Change z Change 


GNP in current prices G54 7120 1yDO I. 7 10.4 107 
GDP in constant 1968 

prices 3,823.2 4,446.6 8.6 
Per capita GNP in current 

prices (US$) 27B03.97 3,284.7 9.4 
Plant & Equipment 

Investment 953.0 1241.4 
Avg. Index of Industrial Prod. 

4th Qtr (1974 = 100) 130.0 149.1 
Avg. Index of Industrial Wages 

(July 1972 = 100) 163 174 
Labor Force (in thousands) 919 995 
Avg. Unemployment (%) 3.9 336 


Money & Prices 


Money Supply (M1) 1625.7 2,270.0 
Prime Interest Rate 7202 1 <0 
Avg. Consumer Price Index 

(Nov 1972 = 100) 149.5 156.7 
Avg. Wholesale Price Index 

(1974 = 100) 109.9 1 £6 
Avg. GDP Deflator (1968=100) 156.5 158.3 


Balance of Trade & International Payments 


Exports of Mfd,'Goods 5,860.4 7,308.8 
U.S. Share 996.4 L297 <6 
Total Exports f.o.b. 

(excl. Indonesia) 3267.06. “10,125.38 
U.S. Share Li 2oa.3 Lgo2se i 
Imports of Mfd, Goods 6,872.8 8,658.8 
U.S. Share 232.4 1,562.4 
Total amports c.i.f. 

(excl Indonesia) 10,502.8 13,040.2 
U.S. Share 1 S20. 2: 1,661.6 
Balance of Trade -2,235.2 <-2,914.4 
Balance of Payments 314.1 637.6 
Foreign Exchange & Gold 

Reserves 3 3 kL 5,022.0 
External Public Debt 407.5 449.6 


revised estimates 
preliminary estimates 
Exchange rate: S$2.43 = USS1 
.. Exchange rate: S$2.27 = USS$1 
% change calculated on S$ value (financial figures only) 





SUMMARY 


The second half of 1978 was even better than the first 6 months for Singapore's 
economy. Gross Domestic Product was up by 8.6 percent for 1978 as a whole, 
compared with the 8.1 percent annual rate for the first half. Almost all 
economic indicators were favorable, and the Singapore Government seems to 

have decided against any major changes in its management of the economy in 1979. 


The U.S. dollar has stabilized against the Singapore dollar recently, ata 
level about 13 percent lower than 18 months ago. The favorable exchange 
rates (compared with those of the Japanese yen and West German mark), as well 
as the U.S. Government's planning for an ASEAN export saturation campaign 

in FY 1980, make this a good time for American manufacturers to plan their 
strategy for penetration of the fast-growing Southeast Asian market. 


CURRENT ECONOMIC CONDITIONS AND TRENDS 
The Economic and Political Context 


Singapore's economy did better than expected in 1978, expanding by 8.6 percent 
(real Gross Domestic Product). This growth rate is higher than the 1973-78 
average of 6.9 percent, and only slightly below the 1960-78 average of 9 
percent. Although the explosive growth rates that this country enjoyed in 
the early 1970's are probably no longer possible given the maturing of the 
economy and limits on the supply of labor and land, Singapore's ieaders hope 
that their emphasis on qualitative improvements, rather than an increase in 
the quantity of industry and services, will result in continued growth of 
between 6 and 8 percent a year. 


Given the small size of the economy and its susceptibility to unfavorable out- 
side influences, economic planners here have avoided devices such as five 

year plans in favor of more general planning. Flexibility is the keynote; the 
country hopes to keep its prominent position in banking, communications and 
shipping by being quick to take advantage of emerging trends. In the manu- 
facturing sector, the country is eager to attract higher technology operations 
and to induce existing industry to upgrade and integrate operations performed 
here. 


The political scene continues stable. Prime Minister Lee's People's Action 
Party (PAP) again showed its dominance by sweeping five contested parliamentary 
seats in by-elections held on February 10, 1979. A major theme expressed 
during the campaign was "opposition for opposition's sake," i.e., the neces- 
sity for at least some independent spokesmen in Parliament. The voters, how- 
ever, expressed their satisfaction with the country's present management by 
better than a two-to-one majority. 


The selection process to choose the next generation of political leadership 
in Singapore continues, and younger parliamentarians and civil servants 

who show promise are advanced rapidly. One concern, probably best 
appreciated by the generation of Americans acquainted with the Great 
Depression, is that Singapore's younger generation has no memory for 





the grim days of the 1950's and early '60's when this country was struggling 
both economically and politically against the threat of militant communism 

and social/economic turmoil. It may be true that younger Singaporean leaders 
are technocrats rather than politicians, but the PAP is careful to cultivate 
its grassroots contacts and to change, re-examine or carefully explain policies 
which seem to be meeting opposition. 


The Singapore Economy 


--Manufacturing. Singapore's manufacturing sector has been expanding 
steadily the past 3 years, and output rose 12 percent in 1978. Value 
added was up by 13 percent, with encouraging growth in the higher value- 
added industries that Singapore's planners see as vital to the nation's con- 
tinued economic health. In marked contrast to 1970 figures, these more 
sophisticated industries accounted for over half of total employment and 
fully 70 percent of total value added in manufacturing. 


Despite its good growth rate, the manufacturing sector's contribution to 
total GDP rose by only 1 percent during the year, to stand at 22 percent. 

The economy continues to rely heavily on services, both traditional trading 
and transportation functions and the more recent financial and communications 
activities, for much of its health. Some observers see Singapore's future 
growth potential in reverting to its traditional role as a regional services 
center rather than in manufacturing. 


The petroleum industry remains Singapore's most important single manufacturing 
activity. Refining output rose by 5 percent, and average capacity 


utilization was about 80 percent for 1978. 


The last four or five months of 1978 saw a marked increase in capacity, with 
conversion capacity almost fully used. Demand, especially in Japan, rose 

and the market generally firmed. New capacity is being added or under con- 
sideration throughout the industry here. Singapore Petroleum Company, for 
example, announced in January 1979 that it was embarking on an $86 million 
joint venture with British Petroleum and Caltex. The project will expand 
Singapore Petroleum's 70,000 barrel-per-day refinery to 170,000 bpd by 1980. 
Shell has announced a $153 million expansion and upgrading project, and Mobil 
Oil is reportedly studying a $93 million investment for the conversion of 
fuel oil to products such as diesel fuel and kerosene. 


Prospects for the massive Sumitomo petrochemical project look fairly bright. 
Following reported Japanese encouragement of prospective multinational part- 
ners, newspapers here report that Phillips Petroleum has agreed to partici- 
pate in one of the downstream facilities. Although some doubts remain about 
demand for petrochemicals in 1982, when the project is scheduled to begin 
production, it appears that the often-delayed plans are now on track. 


As elsewhere, the cutoff of Iranian crude has resulted in shortages of some 
petroleum products. These are expected to continue, and the longer-term 
consequences for Singapore are hard to predict. 
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Despite fears of protectionism and continuing labor shortages, electrical 
and electronics manufacturers recorded another good year. Output was up 
by 15 percent over 1977, and there was strong demand worldwide for consumer 
items and semiconductors. 


The Singapore government successfully rebutted charges of giving substantial 
export subsidies to garment and textile manufacturers selling to the U.S. 
market, but the industry had a mixed year despite an encouraging first quarter. 
The output of garments rose by 24 percent. Although manufacturing costs in 
Singapore are as much as 20 percent higher than in Hong Kong, the distortions 
in trade patterns caused by limitations on exports to Western markets probably 
mean that this country will continue to be competitive in garments for some 
time to come. The output of textiles, however, declined from 1977's figures. 


An upsurge in oil rig demand worldwide boosted the shipbuilding and ship re- 
Pair industry after several gloomy years. Output in this sector was up 16 
percent, and with order books fairly full, industry executives foresee another 
good year in 1979. Neighboring countries have begun to restrict their flag 
vessels' use of Singapore repair facilities for some work, but it is unlikely 
that Singapore's expertise and investment in facilities can be duplicated 
quickly or easily in the region. 


The wood products and furniture industry charted an impressive 25 percent 
rise in output last year, although it remains small in relative terms. Furni- 
ture output was up 62 percent, while plywood and sawn timber production rose 
by 18 percent. Singapore manufacturers are entering the market in knock- 

down furniture, and it appears that future growth in the industry will de- 
pend on furniture rather than sawmilling and plywood production. Regional 
timber-producing countries are attempting to capture a greater portion of 
added value in timber products by phasing out export of logs and other 
primary wood products. 


The metal engineering/precision equipment industry is becoming more and more 
important in Singapore with the location here of foreign firms such as Garrett 


and Sundstrand of the United States. The industry's output rose by 24 percent 
in 1978, and the outlook for further expansion seems bright. 


INDEX OF INDUSTRIAL PRODUCTION 
(1974 = 100) 


Selected (1977 Quarter) (1978 Quarter) 
I 


Industries (Weights) at =i Iv I ce tak EV 


Food (42) 121.4 ef Evece 1aee2 126.3 126.3 114.8 119.8 
Textiles (24) t27.5 -. LaL.6 97.0 . 13055 116.3 106.7 100.5 107.7 
Clothing (22) eo.5 92.8 82.4 106.7 97.3 105.9 106.6 127.6 
Wood Processing (28) 82.0 95.0 99.0 97.8 91.4 105.1 110.1 116.4 
Printing & 

Publishing (34) 106.5 114.1 i276 3 138.9 126.7 133'.1°143<0° 347.7 
Chemicals (33) A522 137.4 148.3 182.5 163.2 166.6 175.2 188.9 
Petroleum Refining (245)87.5 108.5 97..4* “100.3 S072 © 100.3 115.7 TiS26 
Iron & Steel (28) 205 ..S""* Tae-e2 f2t2S ©-129%9 118.4 146.6 164.7 178.9 
Machinery & Equip. (76)120.8 119.4 149.7 149.7 155.4 133.0 158.4 207.7 
Electronics (142) 155.7 174.9 183.3 183.8 169.1 206.1 210.2 234.7 
Transport Equip. (152) 98.1 108.4 112.6: 105.4 134.9: 123.3 226-9 f22.4 

ALL (1000) 109.7 120.8 124.2 130.0 121.3 130.9 140.4 149.1 
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--Financial. Inflation was very moderate in Singapore in 1978. The 
Gross Domestic Product deflator, the broadest gauge of inflation in the 
economy as a whole, rose by only 1 percent. The Wholesale Price Index 
was up by only 1.6 percent, but the Consumer Price Index, spurred by in- 
creases in the price of imported rice and other foodstuffs, rose by 4.8 per- 
cent. The narrowly-defined money supply Ml rose by 11.6 percent, moderate 
in comparison with the 10.7 percent rise in current-prices GNP. 


Foreign exchange and gold reserves soared to over $5 billion, a 26.3 percent 
increase, while external public debt rose by only 3 percent. Large capital 
inflows, especially in the fourth quarter and mainly because of the weaken- 
ing of the U.S. dollar, boosted Singapore's balance of payments surplus by 
almost 90 percent. These large capital inflows were directly responsible 
for the increase in reserves. 


The country's financial sector continued to expand in 1978. Four new off- 
shore banks, four merchant banks and one representative office were opened 
here during the year. Bank deposits increased by 12 percent and loan port- 
folios expanded by 20 percent in the domestic sector. 


Bankers here, especially local bankers, are concerned about competition offered 
by the Post Office Savings Bank, a government-owned institution originally 
designed to channel funds into infrastructure projects but increasingly active 
in quasi-commercial activities. Although the POSB's explosive growth rates 

of 82 and 60 percent in 1976 and 1977 moderated to 28 percent in 1978, commer- 
cial bankers are worried that a slowing in infrastructure spending by the 
government will bring the bank increasingly into competition with commercial 
lenders. The POSB can attract a large volume of small depositors with its 
attractive interest rate of 5 1/2 percent tax-free on deposits of less than 
$$100,000. 


All was not grim for commercial banks, however. With the revival of stock 
market activity and the popularity of Singapore dollar negotiable certificates 
of deposit, the commercial banks were able to attract enough funds from the 
large investors to keep the Singapore dollar prime rate several points below 
corresponding U.S. dollar rates. 


Singapore residents responded to the abolition of exchange controls by in- 
creasing deposits with the Asia Dollar market, and foreigners borrowed more 
liberally in Singapore dollars from domestic banks. The government partially 
credits the removal of controls for the rising local interest rates toward 
the end of the year; with no restrictions, arbitrage tended to bring local 
rates more in line with those elsewhere in the world. 


The Asia dollar market continued good. Total gross assets of Asia Currency 
Units (the separate bookkeeping units of financial institutions in the market) 
rose by 29 percent compared with 21 percent the previous year. Some regional 
governments entered the market to refinance existing loans, and commercial 
activity continued fairly strong. Despite high interest rates, the U.S. 
dollar weakness and attractive terms kept borrowers coming. 
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--Tourism. With appropriate fanfare, Singapore welcomed its two- 
millionth tourist of the year in December. Singapore is an attractive stop- 
over point for visitors, and the industry is a major factor in Singapore's 
balance of payments. The government responded with alarm, therefore, to the 
implementation of Australia's new aviation policy which will limit the num- 
ber of Australian tourists here by forbidding stopovers to those traveling 
on new budget air fares between Australia and London. Singapore has taken 
the lead in an increasingly bitter and vocal confrontation between the five 
ASEAN countries and Australia over the issue. The five countries, Singapore, 
Thailand, Indonesia, Malaysia and the Philippines, are insisting that their 
national carriers be allowed to continue carrying Australia-London traffic 
at fares comparable to those for direct flights. 


Singapore and its national carrier would be hardest hit by the new policy. 
The government estimates that as much as 50 percent of the Australian tourist 
traffic could be diverted from its present habit of stopping in Singapore for 
shopping and sightseeing. 


1978 was a good year for tourism in Singapore, however. Hotels recorded an 
average 87 percent occupancy rate, and many new hotels and expansions of ex- 
isting ones are planned or underway. Total revenue from tourism is estimated 
at over $550 million in 1978. 


--Investment. Singapore continues to be an attractive locale for 
foreign investors, and has recently been rated by several private organiza- 
tions as among the best countries in the world for investment. The invest- 
ment figures for 1978 are somewhat distorted, however, by the inclusion of 
funds committed for the massive Sumitomo petrochemical project. Although the 
trend in commitments is upward, it is not as dramatic as the figures would 
indicate on the surface. Local investment also rose encouragingly, and 
economic planners hope that local entrepreneurs will continue to invest in 
the smaller supporting industries necessary for the maturation of the indus- 
trial sector here. 


GROSS MANUFACTURING INVESTMENT COMMITMENTS 
: (Million USS) 

Year Foreign Local Total Ex sae’ 
1974 294.4 60.6 3550 2.4. 
1975 111.8 5526 167.4 2539 
1976 120.4 28.2 148.6 2.45 
1977 160.8 16:7 1725 2.43 

lst Half 99.6 5.7 105.5 

2nd Half 61.2 220 72.0 

1978 342.7 22.0 364.7 

lst Half 23335 3d 246.6 

2nd Half 109.2 8.9 118.1 


1/ exchange Rate: Singapore $ per USS$1. 





2 
NET MANUFACTURING INVESTMENT COMMITMENTS?’ 


(Million US$) 


Foreign Local 


30m. 23.5 
104.0 24.9 
118.6 eee d 
154.8 14.8 
341.6 2159 


wy Exchange Rate: Singapore $ per USS. 


2/ 


— Net manufacturing investment commitments refer to gross 
manufacturing investment commitments less projects with- 
drawn or uncertain as at December 31, 1978. 


--Shipping. Singapore remains the dominant regional port, and total 
seaborne cargo handled rose by over 14 percent during 1978. Air cargo 
handled showed an even more dramatic rise of over 39 percent. Flying Tiger 
Lines and Singapore Airlines both began U.S.-Singapore air cargo service 
during the year, joining Pan American in competition on that sector. 


--Foreign Trade. Singapore has long been a major trading center, and 
continues to depend heavily on exports for its economic health. Total trade 
in 1978 was almost three times GDP. The complexion of foreign trade has 
changed over the years,however, and exports from Singapore's domestic in- 
dustries now account for 58 percent of exports, compared with only 6 _ per- 
cent in 1960 and 39 percent in 1970. 


One of the few worries emerging from the 1978 economic statistics is the 
relatively sluggish growth in exports. While imports grew by 16 percent 
(compared with 14 percent in 1977), exports grew by only 14 percent (24 
percent in 1977). The country's traditional balance of trade deficit there- 
fore widened by 22 percent to $2.9 billion. Singapore ran trade deficits 
with all its major trading partners except Hong Kong. 


Singapore is a major exporting point for Malaysian and Indonesian raw materials, 
and trade in primary commodities bulks large in trade figures despite the 
absence of any production of these commodities in Singapore itself. Other 
major trade items in 1978 were machinery and transport equipment, including 
0il rigs and precision equipment produced locally, and petroleum. These 
three categories accounted for almost two-thirds of total trade. Japan 
remains Singapore's largest trade partner, accounting for 15 percent of 
total trade. The United States was the second largest trader, followed by 
Malaysia. Indonesia probably ranked fourth, although trade figures with 
that country are not published because of differences in accounting systems 
and difficulties in measuring the "barter trade" between the two countries. 
Other important trade partners are the EEC, Saudia Arabia, Hong Kong, and 
to a lesser extent, China. 
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Opinion is mixed as to the effect on Singapore and the region of the new 
policies adopted by the People's Republic of China. There has been little 
euphoria in the business community here about the prospects for large im- 
mediate jumps in trade. Some observers fear that a preoccupation with China 
will divert prospective foreign investors from looking further south, and 
others consider Hong Kong much more likely to reap the entrepot benefits 

of increases in trade. For good political reasons, Singapore has been care- 
ful to distance itself a bit from the PRC, and has said it will establish 
diplomatic relations with China only after Indonesia does so. On balance, 
though, most observers expect that the political problems will be ironed 
out by the time China begins to be a major factor in regional and world 
trade, and that this country should become a valuable provider of technical 
goods and services. 


ASEAN, the Association of Southeast Asian Nations, has made only slight 
progress in its efforts to further economic integration, although it is 
demonstrating an increasing political and economic policy cohesion. Trade 
preferences on over 800 commodities are scheduled for implementation in 
1979, although few of the items are of major trade importance and the tariff 
cuts are modest. 


--Labor. The 1978 unemployment rate in Singapore's labor force of 
about one million persons fell to a record low 3.6 percent. The participa- 
tion rate has been steadily rising and, as of mid-year 1978, 51.6 percent 
of Singaporeans held jobs. Because of the tight labor situation, the 
government is encouraging more women to enter the job market. 


Manufacturing enterprises are the largest employers in the country, account- 
ing for 28 percent of all workers. Trading activities employ another 24 
percent. The structure of employment by occupation, surprisingly, has 
changed little since 1970 despite the rapid industrialization and emergence 
of the country as a banking and communications center since then. The num- 
ber of professional, administrative and technical workers has increased by 
only 2 percent, and the ratio of clerical, sales, service and production 
workers has varied even less. 


Wages rose an average of 6 percent in 1978, with proportionately higher 
raises going to the lower-paid workers. Wage recommendations are made 
yearly by the tripartite National Wages Council, and their guidelines 

are generally adhered to. 


There were no strikes in 1978 and no man-hours were lost to industrial 
disputes. This compares with four strikes in 1976 and one in 1977. Labor 
unions here cooperate closely with the government in economic policy matters, 
and have the additional function--rare in Western countries--of educating 
workers to the necessity for moderation in wage demands in order to main- 
tain Singapore's competitive position in the world. Wage.hikes are generally 
based on productivity increases, with allowances for price inflation. 
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Despite the generally tranquil labor scene, some employers see evidence of 
rising labor militancy at lower levels of the labor movement. With the scope 
for union activity somewhat limited and collective bargaining largely pre- 
empted by the National Wages Council, these employers believe that union 
activism is being expressed more frequently at the shop steward level but in 
disputes that do not escalate into strikes or other industrial action. Given 
the tight labor supply in Singapore and the government's efforts to keep the 
lid on wages, such a development is not surprising. The situation has rarely 
been more than an annoyance so far, however, and it is unlikely that the 
government or union leadership would allow it to become a major problem. 


IMPLICATIONS FOR THE UNITED STATES 
Outlook for 1979 


The consensus economic forecast for Singapore calls for .6. to 8 . per- 
cent real growth for each of the next few years. Barring an economic up- 
heaval or severe protectionism in the world economy, there seems to be no 
reason why that goal should not be achieved. Fears of a recession in the 
United States, Singapore's major market for both total and domestic exports. 
tend to temper these cheery predictions somewhat. 


The Iranian turmoil and the prospects of sharply higher energy costs also 
tend to dampen the general enthusiasm. Singapore is unlikely to face pro- 
longed shortages of oil because it is a refining center, but it must ad- 
just to the higher prices likely to be posted for energy. The government 
is considering diversifying away from its present reliance on oil by in- 
stalling coal-fired generators, but plans are not firm and implementation 


of such a scheme is at least : 6 to’ 8 years away. Because of the 
country's small land area, Singapore is not considering the use of nuclear 
energy. 


--Trade. The five ASEAN countries and other Southeast Asian nations 
have recorded recent growth rates well in excess of other LDC's and most 
of the developed world. As a regional trade center, Singapore is well 
equipped to serve as a middleman in the increasing foreign trade of the 
region. U.S. firms can share in this growth and take advantage of the 
favorable prevailing exchange rates to establish themselves in the region. 
The traders in this island nation have affiliates and contacts throughout 
the region, and their expertise can be invaluable to U.S. business executives 
who are beginning to look at this market. 


The U.S. Government is planning an intensified export promotion campaign 

in the ASEAN countries in FY 1980, with a stepped-up pace of trade shows 
and other activities in the region. The U.S. Export-Import Bank has de- 
veloped new programs and policies to assist exporters, and Embassies in the 
region are eager to be of help in identifying markets, assisting with con- 
tacts, and generally easing the way for present exporters and especially new 
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ones. Competition in this market is stiff, but the rewards can be great. 
-The Embassy recently completed a study, entitled "How to Win Markets in 
Southeast Asia," which points out both successful techniques and past 
mistakes. Copies are available now from the Embassy, and should soon be 
available from Department of Commerce Field Offices. 


--Investment. Despite the tight labor situation, Singapore is 
an attractive investment locale for medium- and high-technology industries 
and for manufacturers seeking a stable locale to service the regional 
market. The Singapore Government offers attractive inducements to in- 
dustries which will assist in the upgrading of the technological base, and 
the infrastructure to support most manufacturing processes is in place. 
In general, labor- and land-intensive industries are not suitable here. 
There are no controls on repatriation of profits or equity participation 
requirements. 


With the appreciation of the Japanese yen, there has been increased in- 
terest in investment here by Japanese companies. The U.S. is still the 
country's largest single investor, although the Japanese will probably 
overtake U.S. investors with the completion of the $800 million Sumitomo 
petrochemical plant. 


ASEAN and the United States 


The five-member Association of Southeast Asian Nations continues to develop 

as a cohesive regional bloc. Although progress has been most rapid in politi- 
cal cooperation, ASEAN continues also to pursue its goal of close economic 
cooperation among Singapore, Malaysia, Thailand, Indonesia and the Philippines. 


The United States supports the aims of the Association, and has held two formal 
consultations on economic matters with the group. Paralleling the increasing 
private sector contacts within the Association, U.S. and ASEAN business executives 
have formed a U.S. -ASEAN Business Council to promote private sector coopera- 

tion and trade. In the public sector, the United States is studying several 
projects which will provide development assistance to ASEAN as a bloc, and 

has agreed to consult with the Association on matters of mutual interest. 


Economically, however, the Association has not been able to generate similar 
cohesion and agreement. Given the time necessary for the European Economic 
Community to find its feet, this is not surprising. In addition, ASEAN 
faces unique problems in that members' economies are more often competitive 
than complementary, with four of the five countries predominantly agricul- 
tural and basic commodity producers while Singapore is a small, urban, 
relatively economically advanced country. Although these factors will con- 
tinue to hamper full economic integration, they will probably be overcome 
with time and further economic growth in the individual countries. In 
planning future activities in Southeast Asia, U.S. business executives should 
not ignore the potential impact of the Association. 


* U. S. GOVERNMENT PRINTING OFFICE : 1979—281-058/110 





Regional Marketing Managers 


Commercial and economic information on most trading part- Area 


ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Regional Marketing Manager is responsible for the areas 
listed below. Assistance or information about marketing in 
these countries may be obtained by dialing these key people 
directly: 202-377 plus the given extension. 


Area 


Africa 


(except Algeria, Egypt, Libya, Morocco and 
Tunisia—see Near East Listing below) 


Canada 
Eastern Europe 


Europe 
France and Benelux Countries 
Germany and Austria 
Italy, Greece and Turkey 
Nordic Countries 


Far East 


Extension 


East Asia, Taiwan, Australia, and 


New Zealand 


Latin America 
Extension 


Southeast Asia and Sub continent 
Japan, Korea and Hong Kong 


Andean and Caribbean countries 


Brazil and River Plate countries 


Near East 


Mexico and Central America countries 


Egypt, Iran and Israel 

Algeria, Libya, Morocco and Tunisia 

Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 
Peoples Democratic Republic of Yeman, Qatar, 
Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 


USSR 


Spain, Portugal, Switzerland and Yugoslavia 


United Kingdom 


People’s Republic of China 


Commerce District Offices 


Albuquerque, 87102, 505 Marquette 
Ave. NW., Rm. 1015 (505) 766-2386. 
Anchorage, 99513, P.O. Box 32, 
701 C St. (907) 271-5041. 

Atlanta, 30309, Suite 600, 1365 
Peachtree St., NE. (404) 881-7000. 
Baltimore, 21202, 415 U.S. Custom- 
house, Gay and Lombard Sts. (301) 
962-3560. 

Birmingham, 35205, Suite 200-201, 
908 S. 20th St. (205) 254-1331. 
Boston, 02115, 10th Floor, 441 
Stuart St. (617) 223-2312. 

Buffalo, 14202, 1312 Federal Bldg., 
111 W. Huron St. (716) 846-4191. 
Charleston, W. Va., 25301, 3000 New 
Federal Office Bldg., 500 Quarrier 
St. (304) 343-6181, Ext. 375. 
Cheyenne, 82001, 6022 O’Mahoney 
Federal Center, 2120 Capitol Ave. 
(307) 778-2220, Ext. 2151. 

Chicago, 60603, Room 1406, Mid- 
Continental Plaza Bldg., 55 E. Mon- 
roe St. (312) 353-4450. 

Cincinnati, 45202, 10504 Fed. Bldg., 
550 Main St. (513) 684-2944, 
Cleveland, 44114, Room 600, 666 
Euclid Ave. (216) 522-4750. 
Columbia, S.C., 29204, Forest Center, 
2611 Forest Dr. (803) 765-5354. 
Dallas, 75242, Room 7AS5, 1100 
Commerce St. (214) 749-1515. 
Denver, 80202, Room 165, New Cus- 


tom House, 19th and Stout Sts. (303) 
837-3246. 


Des Moines, 50309, 817 Federal 
Bldg., 210 Walnut St. (515) 284-4222. 
Detroit, 48226, 445 Federal Bldg., 
231 W. Lafayette (313) 226-3650. 
Greensboro, N.C., 27402, 203 Fed- 
eral Bldg., W. Market St., P.O. Box 
1950. (919) 378-5345. 

Hartford, 06103, Room 610-B, Fed. 
Bldg., 450 Main St. (203) 244-3530. 


Honolulu, 96850, 4106 Federal Bldg., 
300 Ala Moana Blvd., P.O. Box 
50026 (808) 546-8694. 

Houston, 77002, 2625 Federal Bldg., 
515 Rusk Ave. (713) 226-4231. 
Indianapolis, 46204, 357 U.S. Court- 
House & Federal Office Bldg., 46 E. 
Ohio St. (317) 269-6214. 

Los Angeles, 90049, Rm. 800, 11777 
San Vicente Blvd. (213) 824-7591. 
Memphis, 38103, Room 710, 147 
Jefferson Ave. (901) 521-3213. 
Miami, 33130, Rm. 821, City Na- 
tional Bank Bldg., 25 W. Flagler St. 
(305) 350-5267. 

Milwaukee, 53202, 605 Federal Of- 
fice Bldg., 517 E. Wisconsin Ave. 
(414) 291-3473. 

Minneapolis, 55401, 218 Federal 
Bldg., 110 S. 4th St. (612) 725-2133. 
New Orleans, 70130, Room 432, In- 
ternational Trade Mart, 2 Canal St. 
(504) 589-6546. 

New York, 10007, 37th Floor, Fed- 
eral Office Bldg., 26 Federal Plaza, 
Foley Sq. (212) 264-0634. 


Newark, 07102, Gateway Bldg. (4th 
floor) Market St. & Penn Plaza 
(201) 645-6214. 


Omaha, 68102, 1815 Capitol Ave., 
Suite 703A (402) 221-3665. 


Philadelphia, 19106, 9448 Federal 
Bldg., 600 Arch St. (215) 597-2850. 


Phoenix, 85073, 2950 Valley Bank 
Center, 201 N. Central Ave. (602) 
261-3285. 


Pittsburgh, 15222, 2002 Fed. Bldg., 
1000 Liberty Ave. (412) 644-2850. 


Portland, Ore., 97204, Room 618, 
1220 S.W. 3rd Ave. (503) 221-3001. 


Reno, Nev., 89503, 777 W. 2nd St., 
Room 120. (702) 784-5203. 


Richmond, 23240, 8010 Federal Bldg., 
400 N. &th St. (804) 782-2246. 


St. Louis, 63105, 120 S. Central Ave. 
(314) 425-3302. 


Salt Lake City, 84138, 1203 Federal 
Bldg., 125 S. State St. (801) 524-5116. 


San Francisco, 94102, Federal Bldg., 
Box 36013, 450 Golden Gate Ave., 
(415) 556-5860. 


San Juan, P.R., 00918, Room 659, 
Federal Bldg., Chardon Ave. (809) 
753-4555. 


Savannah, 31402, 222 U.S. Court- 
house, P.O. Box 9746, 125-29 Bull 
St. (912) 232-4321, Ext. 204. 


Seattle, 98109, 706 Lake Union 
Bldg., 1700 Westlake Ave. North (206) 
442-5615. 











